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•  Funzionali a trovare il vero valore: 
•  Per l’acquisizione o la cessione di un’impresa o quote di 
impresa a terzi o da terzi 
•  Per una fusione con un terzo 
•  Per programmare una successione di impresa 
•  Funzionali anche ad altri obiettivi: 
•  Quando effettuate con parti correlate 
•  Ai fini di un piano di ristrutturazione del debito 
•  Ai fini della quotazione in borsa 
•  Per altre operazioni straordinarie (scissioni, scorpori, ecc) 
Contesto della valutazione 
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Metodi di valutazione 3 
Basati sui flussi di 
cassa 
Asset-side DCF, detto anche  
Unlevered DCF (UDCF) 
Equity-side DCF 
Basati sul reddito o 
misti 
Reddituale  
Misto 
Basati sul patrimonio 
Patrimoniale semplice e 
complesso 
NAV (Net Asset Value) 
Multipli di mercato 
Multipli dell’Equity 
Multipli dell’EV 
Metodi 
basati sul 
valore 
assoluto  
Metodi di 
valutazione 
relativi 
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UTILIZZATI	  PREVALENTEMENTE	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  LA	  VALUTAZIONE	  DI	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  INDUSTRIALI	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Mul4pli	  equity	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  principali	  
ENTERPRISE	  
VALUE	  
NET	  DEBT	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Book	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P	  =	  prezzo	  per	  azione	  
E	  =	  u4le	  neFo	  per	  azione	  
BV	  =	  patrimonio	  neFo	  per	  azione	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Mul4pli	  equity	  side:	  esempi	  principali	  
Metodi dei multipli 
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DCF 
Balance sheets and FCFs 
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Net financial 
position = D 
Equity 
capital = E 
Asset value 
= Enterprise 
value =  
V o EV 
Assets Liabilities •  In Equity-side 
valuation, we 
want to 
evaluate the 
Equity and we 
discount free 
cash flows to 
equity (FCFEs) 
with Re 
•  In asset-side 
valuations, we 
want to 
evaluate the 
value of assets 
(V o EV) and 
we discount 
free cash 
flows to the 
firm (FCFFs) 
with WACC. 
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Where:	  
EV=	  Enterprise	  value	  
TV	  =	  Terminal	  Value	  
NFP=	  Net	  Financial	  Posi4on	  (debt	  net	  of	  cash)	  
FCFFs 9 
EBITDA 
D&A 
 
EBIT 
Taxes (on EBIT) 
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D&A (add back) 
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FCFEs 10 
EBITDA 
D&A 
EBIT 
Interest expenses 
EBT 
Taxes (on EBT) 
Net income 
D&A (add back) 
EBTDA net of taxes on EBT 
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From FCFF to FCFE 11 
FCFF 
Interests payments 
 tax savings from interests expenses 
Reduction/Increase in stock of debt financing 
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FCFE 
FCFEs	  are	  used	  mainly	  by	  Private	  Equity	  investors	  	  to	  
determine	  the	  IRR	  of	  their	  equity	  investment	  
	  
FCFEs	  must	  be	  discounted	  at	  the	  cost	  of	  equity	  (Re)!	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WACC 3 
FCFFs	  are	  discounted	  with	  the	  WACC,	  exactly	  as	  the	  cash	  
flows	  from	  an	  Investment	  
La	  s4ma	  del	  discount	  rate:	  WACC	  
= ⋅ + ⋅ − ⋅WACC (1 )e d c
E Dr r T
V V
Where:	  
E	  =	  equity	  market	  value;	  
D	  =	  debt	  market	  value;	  
V	  =	  E	  +	  D.	  
	  
Cost of equity and CAPM 
For determining the cost of equity we use the CAPM :  
 
 
 
 
We therefore need: 
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15 RE and ßE for unlisted firms 
firmsquotate 
In unlisted firms, ßE is found by using the Modigliani and Miller II 
Proposition corrected for taxation: 
 
 
 
 
Through : 
Delevering: Given ßE of similar listed firms we infer the ßA (i.e. which 
would be the ßE without the leverage effect) 
Relevering: Once we know the ßA, we add back the leverage effect of 
our specific unlisted firm and we find the BE of the unlisted firm 
( )( )1E A A D C
D T
E
β β β β= + − −( )( )1E A A D C
DR R R R T
E
= + − −
DELEVERING (from ßE to ßA) 
Conventional approach:  if we assume that the debt is risk-free 
(therefore having a beta= 0),  betaasset (i.e., the beta of an ulevered 
firm) can be found in the following way: 
 
 
 
Debt-adjusted approach: if the debt is risky, we can estimate the beta-
debt and then infer the beta-asset in the following way: 
16 
( )
Beta Beta  
1 1
E
A
C
D T
E
=
+ −
( )
( )
Beta Beta 1
Beta  
1 1
E D C
A
C
D T
E
D T
E
+ −
=
+ −
We look for the cost of equity of an unlisted firm  whose D/E ratio is  equal to 41%. We 
first look for the average βΑ through delevering the βΕ of a sample of comparables: 
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Comparables D/E β E βΑ 
A 95% 0.91 0.56 
B 74% 0.80 0.53 
C 79% 0.75 0.49 
D 30% 0.74 0.62 
E 77% 0.84 0.55 
F 110% 0.78 0.45 
G  
 Discarded firms (size differences or max and 
min values) 
 
H 
I 
 Average 77.5%   0.53 
( )1 1
E
A
C
D T
E
β
β =
+ −
MM (1963) 
delevering formula 
with riskless debt: 
DELEVERING: an example 
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( )( )0.53 0.41 0.53 0 1 33% 0.68Eβ = + − − =
Relevering (from ßA to ßE) 
Once we have our estimate of the beta asset (i.e., the unlevered 
beta), that is the average of the beta assets (0.53), we use MM II 
(1963) second proposition with the D/E ratio of the unlisted firm 
(0.41). Assuming risk-free debt, we would have:   
( )( )1E A A D C
D T
E
β β β β= + − −
Some Betas by industry (not updated) 19 
Risk-free interest rate 
Copeland et al. (2003) raccomanda di usare il rendimento del 
titolo di stato a 10 anni per alcuni motivi, tra cui: 
•  È meno suscettibile a variazioni inattese del tasso di 
inflazione e risente solo in minima misura del premio per la 
liquidità che è incorporato nei titoli di stato di più lunga 
scadenza. 
 
Secondo un’indagine condotta dall’AIAF, il  97% degli analisti 
finanziari italiani utilizzano il BTP decennale come tasso privo 
di rischio.  
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Market risk premium 
Il  market risk premium indica il premio  richiesto dagli 
investitori rispetto al tasso privo di rischio per investire in 
un investimento con un rischio sistematico medio (Beta = 
1, come per l’indice del mercato azionario). 
Tale premio è determinato tramite  
•  informazioni storiche (ipotizzando quindi che il premio 
atteso sia pari a quello di un lungo periodo storico).  
•  surveys  (recentemente condotte su investitori 
professionali). 
21 
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The Worldwide Equity Premium: A Smaller Puzzle, by Dimson et al., 
in “Handbook of the equity risk premium” by Rajnish Mehra (2008).  
MRP: historical approach 
23 
Equity Premia Around the World: by Dimson et al. 2011, SSRN WP 
MRP: historical approach 
I market risk premia sono diversi in base alla tipologia di rendimenti 
utilizzati  e quello su media aritmetica è sempre superiore a quello su 
media geometrica. Abbiamo infatti : 
•  media aritmetica dei rendimenti; 
•  media geoemetrica dei rendimenti (rendimento effettivo composto). 
Prendiamo il seguente esempio.  
 
 
24 MRP: historical approach 
Investment outcome Final value of 1 euro 1-year rate of return 
Double 2.00 100.00% 
Halve 1.00 – 50.00% 
Arithmetic mean = yARIT  = 25.00%  
Geometric mean = yGEOM  = 0.00% 
MRP: survey 25 
Market Risk Premium used in 2008 by Professors: a survey with 1,400 
answers, by Fernandez (2011), SSRN.  
